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)LJ3ORWVRIǻ*DGVYV7IRU $ODQG $ODOOR\ LQ0SKRVSKRULFDFLGLQSUHVHQFHRI*,(
 ([SODQDWLRQIRULQKLELWLRQ
$ODQG$ODOOR\LQ DFLGLFVROXWLRQV XQGHUJR FRUURVLRQ E\WKH GLVVROXWLRQRIWKH $O LRQVIURPWKHR[LGHIUHHPHWDO
VXUIDFH LQWR WKH VROXWLRQDQG WKHSULQFLSDOFDWKRGLFSURFHVV LV WKHGLVFKDUJHRIK\GURJHQ LRQV WRSURGXFHK\GURJHQ
JDV 7KH $O DOOR\FRQVLVWVRI6LDQG0JDVPDMRUDOOR\LQJHOHPHQWVZLWKYHU\VPDOODPRXQWRI)H$FFRUGLQJ
WR.DRUX0L]XQR HWDO WKHDOOR\FDQWKHUHE\EHFRQVLGHUHGDVDIRXUSKDVHPDWHULDOWKH$OPDWUL[0J6L
$O)H6LDQG6L7KHHOHFWURFKHPLFDOSURSHUWLHVRIWKHIRXUSKDVHVGLIIHUPDUNHGO\7KHHTXLOLEULXPSRWHQWLDOVIRUWKH
$OPDWUL[0J6L$O)H6LDQG6LSDUWLFOHVDUH  DQG P96+(UHVSHFWLYHO\7KXVWKH$O)H6L
DQG6LSDUWLFOHVDUHH[SHFWHGWREHFDWKRGLFZKHQFRPSDUHGWRWKH$OPDWUL[ 7KHVXUIDFHUHDFWLRQSURGXFWVIRUPHG
RQ WKH IRXU SKDVHV GXULQJ R[LGDWLRQ ZHUH FKDUDFWHUL]HG E\ 1\OXQG HW DO  7KHVH SKDVHV FRQWULEXWH WR WKH
HQKDQFHG FRUURVLRQ UDWH DV ZHOO DV FRUURVLRQ LQKLELWLRQ RI  DOXPLQLXP DOOR\ LQ FRPSDULVRQZLWK DOXPLQLXP
 7KH LQKLELWRU PROHFXOHV RI *,( KDYH WKH HOHFWURQ ULFK HQYLURQPHQW LQ SKHQ\O JURXS )LJ GXH WR ʌ
HOHFWURQVRIGRXEOHERQGVWKDWFDQEHDGVRUEHGZHOORQWKHVDPSOHVXUIDFH $OVRWKHVHJURXSVDUHHOHFWURQGRQDWLQJ
JURXSV FRQWDLQLQJR[\JHQ DWRPDV DQ DFWLYH VLWH*,( LQKLELWV WKH FRUURVLRQSULPDULO\ WKURXJK LWV DGVRUSWLRQ DQG
VXEVHTXHQWIRUPDWLRQRIDEDUULHUILOPRQWKHPHWDOVXUIDFH
*DUFLQRO &XUFXPLQ
)LJ6WUXFWXUHRIDFWLYHFRQVWLWXHQWVRI*,(
$GVRUSWLRQPD\WDNHSODFHE\RUJDQLFPROHFXOHVDWPHWDOVROXWLRQLQWHUIDFHGXHWRERQGLQJEHWZHHQWKHFKDUJHG
PROHFXOHVDQGFKDUJHGPHWDOLQWHUDFWLRQRIXQVKDUHGHOHFWURQSDLUVLQWKHPROHFXOHZLWKWKHPHWDOLQWHUDFWLRQRIʌ 
HOHFWURQVZLWKWKHPHWDORUWKHFRPELQDWLRQRIWKHDERYH,QDFLGLFPHGLXPOLNHWKHRQHLQWKHSUHVHQWLQYHVWLJDWLRQ
WKHPHWDOVXUIDFHLVSRVLWLYHO\FKDUJHG7KLVZRXOGFDXVHWKHQHJDWLYHO\FKDUJHGSKRVSKDWHLRQVWREHFRPHDGVRUEHG
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RQ WKH PHWDO VXUIDFH PDNLQJ WKH PHWDO VXUIDFH QHJDWLYHO\ FKDUJHG 7KH QHJDWLYH FKDUJH FHQWHUV RI WKH *,(
PROHFXOHV FRQWDLQLQJ D ORQH SDLU RI HOHFWURQV DQGRU ʌ HOHFWURQV FDQ LQWHUDFW ZLWK WKH DQRGLF VLWHV RQ WKH PHWDO
VXUIDFHDQGJHWDGVRUEHG&KHPLVRUSWLRQ LVDOVRSRVVLEOHE\WKHGRQRU  DFFHSWRULQWHUDFWLRQVEHWZHHQʌHOHFWURQVRI
WKHDURPDWLFULQJDQGPHWDOVXUIDFHSURYLGLQJ DQRWKHUPRGHRISURWHFWLRQ7KHSUHVHQFHRI*,(LQWKHSURWRQDWHG
IRUPDQGWKHSUHVHQFHRIQHJDWLYHFKDUJH FHQWHUV RQWKHPROHFXOH DUHDOVRUHVSRQVLEOHIRUWKHPXWXDOLQWHUDFWLRQRI
LQKLELWRU PROHFXOHV RQ WKH PHWDO VXUIDFH 7KLV LV UHIOHFWHG LQ WKH GHYLDWLRQ RI VORSHV RI /DQJPXLU DGVRUSWLRQ
LVRWKHUPV
 &RQFOXVLRQV
x *,(DFWVDVDJRRGHFRIULHQGO\JUHHQLQKLELWRUIRUWKHFRUURVLRQFRQWURORI $ODQG $ODOOR\LQSKRVSKRULF
DFLGPHGLXP
x ,QKLELWLRQHIILFLHQF\RIWKH*,(ZDV HIILFLHQWIRU$O DOOR\ZKHQFRPSDUHGZLWK $O 
x ,QKLELWLRQHIILFLHQF\RIWKH*,(LQFUHDVHVZLWKLQFUHDVHLQWKHFRQFHQWUDWLRQRIWKHLQKLELWRUDQGLQFUHDVHZLWK
LQFUHDVHLQWKHWHPSHUDWXUHIRUERWKWKHPDWHULDOV
x *,(DFWVDVDPL[HGW\SHRILQKLELWRUDQGREH\V/DQJPXLUDGVRUSWLRQLVRWKHUPDQGWKHDGVRUSWLRQLVWKURXJK
FKHPLVRUSWLRQ
x 5HVXOWVREWDLQHGE\7DIHOSRODUL]DWLRQDQG(,6WHFKQLTXHVDUHLQJRRGDJUHHPHQWZLWKRQHDQRWKHU
$FNQRZOHGJHPHQW
0UV 'HHSD 3UDEKX DFNQRZOHGJHV0DQLSDO 8QLYHUVLW\ IRU WKH )HOORZVKLS DQG &KHPLVWU\ 'HSDUWPHQW0,7
0DQLSDOIRUODERUDWRU\IDFLOLWLHV
5HIHUHQFHV
$EGHO*DEHU$0HWDO,QKLELWLYHDFWLRQRIVRPHSODQWH[WUDFWVRQWKHFRUURVLRQRIVWHHOLQDFLGLFPHGLD &RUUR6FL S 
$ELROD 2. 2WDLJEH -2(   (IIHFW RI FRPPRQZDWHU FRQWDPLQDQWV RQ WKH FRUURVLRQ RI DOXPLQLXP DOOR\V LQ HWK\OHQH JO\FRO±ZDWHU
VROXWLRQ&RUUR6FL S
%UHWW &0$  7KH DSSOLFDWLRQ RI HOHFWURFKHPLFDO LPSHGDQFH WHFKQLTXHV WR DOXPLQLXP FRUURVLRQ LQ DFLGLF FKORULGH VROXWLRQ - $SSO
(OHFWURFKHP S
%UHWW&0$2QWKHHOHFWURFKHPLFDOEHKDYLRXURIDOXPLQLXPLQDFLGLFFKORULGHVROXWLRQ&RUUR6FL S
'HHSD3UDEKX3DGPDODWKD5DR  &RUURVLRQLQKLELWLRQRIDOXPLQXPDOOR\E\ &RULDQGUXPVDWLYXP /VHHGH[WUDFWLQSKRVSKRULFDFLG
PHGLXP - 0DWHU(QYLURQ6FLS
+DQGD 66.KDQXMD 66/RQJR*5DNHVK' ([WUDFWLRQ7HFKQRORJLHVIRU0HGLFLQDODQG$URPDWLF3ODQWV ,QWHUQDWLRQDO&HQWUH IRU
6FLHQFHDQG+LJK7HFKQRORJ\7ULHVWH
.DRUX 0L]XQR $QGHUV 1\OXQG ,QJHPDU 2OHIMRUG  6XUIDFH UHDFWLRQV GXULQJ SLFNOLQJ RI DQ DOXPLQLXPPDJQHVLXPVLOLFRQ DOOR\ LQ
SKRVSKRULFDFLG&RUURV6FLS
/L :+H 4=KDQJ 63HL &+RX %  6RPHQHZWULD]ROHGHULYDWLYHVDVLQKLELWRUVIRUPLOGVWHHOFRUURVLRQLQDFLGLFPHGLXP-$SSO
(OHFWURFKHP S
1\OXQG$0L]XQR .2OHIMRUG ,,QIOXHQFHRI0JDQG6LRQWKHR[LGDWLRQRIDOXPLQXP 2[LGDWLRQRI0HWDOV S
2JX]LH((&RUURVLRQ LQKLELWLRQRIDOXPLQLXP LQDFLGLFDQGDONDOLQHPHGLDE\ 6DQVHYLHULD WULIDVFLDWDH[WUDFW&RUUR6FL S
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
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6KLYDNXPDU66 0RKDQD.1  6WXGLHV RQ WKH ,QKLELWLYH 3HUIRUPDQFH RI &LQQDPRPXP ]H\ODQLFXP ([WUDFWV RQ WKH&RUURVLRQ RI0LOG
6WHHOLQ+\GURFKORULF $FLGDQG6XOSKXULF$FLG 0HGLD -RXUQDORI0DWHULDOVDQG(QYLURQPHQWDO6FLHQFH  S
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7URZVGDOH $- HWDO 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
:LW -+ /HQGHULQN +-: 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